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j MCWn AND KXI'ILNDI.TKI-.S-TIIK 1KAI.1L DO..B

n^i ional hanks.

S.-.-n-taiy Po_gec li hil wpect, which is lit-ro-

wttkflvaa in full, -sabas that Um nooipta of

Om (.oviiiimint for tin- JBB* ending .lune'.io,

wert .*i*:*,<.»s,'j^7,r>^l,t''-p-,nditurf's$'jii."),'los,i:i7,
und Iii-- B-BOanl applied for rmU'inption
$184,178,756. H- Jtttwisaas at length
tin-inn l«.s.s and uses nf thc trade dollar, inul

that it should citlit-r be reatored to its Brat
ptat.- or catted in at its- nominal value

nml inciicii. A plan ol' redeeming this
coin hi given. Iii ¦peaking of the National
banka the Secretary reeonuaenda thal the in¬

tel na! lit-v.-tine tux upon eil* illation be taken

oil" in whole or in part. He ratal to the pto-
pose! to distribute the sarplusin Hm Tieasory
¦nong the state*. Tem conecMdat-on of
iiisti.nis diatrteta ami tliinit.ution of parti of

entry he thinks are called f'«»r i»y sound
litisincss coiisidcration-s. He beUevea thal a

farther redaction of tho turill' in accessary.
The repeal pointe ont defects in the laws regu¬
lating Inadgratkm. Thc diffeteneea between
tin- Depart m.'..t anil thc Pacific railioails ami

Hu' noooaaitj of tataMia¥"g a civil govenunenl
in Alaska nie referred to.

THE DOCUMENT IN FOLL.
IfejUSI Bl In riiiTMrvT, 1

W.l!-II1M.T..N,1). I¦'.. l»c BSil'. rLt, 1883. )

hui: i have th.-hourn-1<> submit ibe f*.U(^viti_ report j
'lin ordinary revenues from nil sources nt tn.- Basal

* iended June 80,1888,*#essi
Fro... psBH-S ..?11*?__^§2
From Internal revenue.... '**.'¦'!¦ \r
rramminn puiikc lands......¦..¦.. ..-..¦... '.''*'.'¦ **"

From Mi mi circulation and aafntta « natl.mal ..,,....
.¦miks. .-. U.lll,nun

Fiompvotiu ou BB-aaae, I'uiiion cicii.isit.., sm tanina

WtniTnamin Bin, tin, penalties, >*,'¦-. I'SSS-oI?
Fruin fees, cens.i! il, l.-tte]-.pateut. and lui.(ls... ..,3--',,l01
I'.oin n-i»oviii.-iit ot interest by I'licltlc raliway

companies... ...,. 1.650.8C0
From (tinkiiiK fund tor Pacific railwy oom-

panie*.-......:¦
I*-*..U'.^

mS iieix.*11» l.y individuals for snrvcyhn; pub-
Ile laud*.._-¦ .

J-mm lim.,-cds nf sal. nor (lov.-niiui-ut propt-rty..
From proceeds <.! sale of pimt-offlce propel ly in

New-York city.
From I tullun trust funds.vin.li..CLWI
J rum donations towsrdB liuuidattng tbe public

debt.¦¦..¦. -I uQ.ViVll
From Japanese Indemnity fund. 'SSi..
Fruin tniinl.rant fund.i-.--:.vl.
Fioni reveuues ol jtie ilstrict of Columbi*.
From iniscelliinei.us sources._

Total ordinary receipU.¦..¦ ta8-.fnn.ini
The ordinary expenditures for the name period wen-:

For civil expense).. ^sin'oTB
For ton-lira intercourse. "'J,-Vr.'m
For Indians. fitViii""-,: i

Forpensions ..","..,..'"1 ett''-,l,;.D'-1
lor Ute uiilltarv establishment, including river

and harbor Improvement* and ars.-i.ali.. 4»,JH..w

Forllieu«\al establishm-iit. li.cludiiiK vessels, _

machinery, aud Improvement* at navy-yards... le-,-H3,437
For utiscelianeon* expenditures iiiilmlfiiK public

- buUdliiK*. liKbt-liouses,,'olleetluf, tbe reveuuu. 40.W8.432
Forciitcndturesona-coiint of tue D ofC. «.i./,'i-.i
For interest on tbe public debt. otf.iou.iai

Total ordinary expenditure*.~.. 28o,408iS7

Ix-.ivlnir * surplus revenueof... 182,87t»,444
Which, with an account drawn from thc cash

balance in tin- Treasury of.
l..iUi..iil

Makins. lS4,17S,7j'.

Was applied to tbe redemption : _

Of bonds forthe sinking fnud. 44,8..o,700
Of fractional currency for the slnkliiK rand ..... 41,6f>t|
l if funded lou of 'WI, continued at 8 Si per cent.. M.3* I,. 50

Of loan of Jnlv and Aug , '61, con at 3*i per c t.. -o.Mti.t.oo
Of funded loin of l»7.*. *,s}2'?l3^
Of funded luau of '81. 71'U.o
Of loan ot February,'.il .,. I-*;.«00
Of luau of July arni August.'1.1. j't.H.i.iMi
Of loan of March, '63. .. ^'l-*.
or loan of Jilly, 'S2. f7.-.'%0
Ol tlvi-twentlos of'113. 'I1-?',,'
Of flve-twentles of 'C4. 7.060
Of flve-twentles of 'ti5. .."...
Of ten forties ot '64. JS.i.s.Mt

ot nani* of '«.*>. *V .'"'
Of consols of'07 . ?S5".92
Of consols ot '68. '"'J ?52
Of Oregon wardebt. ...fL'TV"
Of refunding certlsica.ee . Uti.I.e.

Of old demand, cow. Interest, BBS BibiI mite*.... 13.300

Total ...¦.
13.TT73.756

Tlie rc<|tilreincuts af the slnklng-tuncl for the peat Baoal

ear, nicludiuK "balaaoe of 8461,909 I", from tne preoed-
..,¦. rear, save been tully um. it Uestimated thui tin- re-

litilr'ement for the present Itoeal year will t»- 945316..
71107. of which there hus tieeii applied .luring the ltrst

lour months of the vear Ibe ana w jrM,786.850.

1,221.(111..».'i,055
tl4*s.C<»4
181,000
0tM.4-.'0

1,970,«8|2.413,38.

fr

895,000; la proceed* of snie- of ordnance material and
mihi!: -tines, .-ejiT.i ',¦_. 27; in proceed, of sales of military
ri s, rvaUona, 828,966 LU tn proceeds nf sales of nroducti
from e\p> 1'iiiit-tits in the manufacture of t-n-

taaleamnoal tee*, 895.700 SOj In Indian trust runiutln-
tei_etaadnremlum.85.893.074 55; in lalee of Indian
landa, and intcreat on deferred payment-, 9193,649 73;
in deposit* by lndlvlduali for furveylui, public
lat.(ls, 9690,69460; tn retmrmnvcraent bj National
litiik nd.-iiipik.u agenev, 957,174 17;' In Hot
Springs relier, dion, 923,880 76; and in depredation* on

public timber, tr'ti,7o- .7. There was an Increase of

I i.'l-'i.i'., ns follows: lu sale. 1,1 ;,

|Ll,_2H_,7-_103; in revenues of tbe District ol Col
9255.76200) in rix on circulation and depo
Nationaltiankai 9154,91440; i" repnym.-nl rn li
tn Pacinc raliway oumpanles, 9716,31253;
fun.I lor Pacific railway eompai
eniar lc-, 91-.5.02901; In custom-house

I 74; lu customs lines, p. naltli
928,94594; in customs emolmnent fees, l«35,-_sio 66; in

ininiiie hospital tnv. U9jT7X>66',Xk registers' and n-

eeivcr*' foes, 9347,06565) in lee* on letters-patent,
9211,-7641; mprofltsoneolnaiBs,bullion
ie- ii -, -::r;. 1; u ; iu proot li ol J
fund. 91,839,533 99; in donations toward ,

public debt, .Ti"'.i, i_t; -7; In Immigraul
Tt'. Lill; lt, Hollie pcniinlicli!

: i ,'i 1; li. pr. idle of poHt-offlce prop
u 82 j in 1 il iklns,

..ion 50 ; and rn mi-yellaneous items, 9199,819 99 ; muk*
ing u tct decrease in the n ll sources of
| 17,668 33.
Tbe expenditure* sbow an ii.-1- use over tbe previous

,17,930 57, as follows: In the War
inent. ::...:; |...s.s 74: in tbe Navy Department,
9251,390 91; In Pensions, ¦.'.' 17,879 69; and io
nnd it 911.458,271 -j::. There was a de-

of i.l i .91.232 <:.'. a* follow* lu im
debt, *11,917,075 54; and for Indians. 92,374,

15706; making a net I ....- of
97,426,697 '.'7.

ri-c.\i. yi:m: 1684.
For thc i«i. uy and esti-

Baated, i- aa foDowi:
quarter 1 oi i

tersof y. ar.

i .

mal rov, tine .

..j public lai
illation and e-

k*
Jtr...n rvpaynii nt of interest ami

i'iKi.1, I'aclBt
C....IJI..1.' .......

!

Ss>7,4IW,«78 S137.I
-.I.,;:. ;¦. I

lie*, etc
Bram f> * (-.insular, li

j,.rent sod landa _
i
ne nt pi

I prouts on coiu-ge tc
1
pul bc lodi

1 the District
ni t danibis

l

.-'
I ;¦ 1 ii

i _
For numb.
ended

2,4".t;,7:t.i
1117,437

Object

For chi) snd mlsrelUmeous i\

ineite,lu- pnbllc baud
.. I Culll'Ll

ue.
) a it.ni..n- .

l-'.r pensfcn .

1 r .uni.
cludliig fort
ss lim her Improvement* un.!
aiseltals

I
"

1
Un- rbktrirt ol i'..lutui.ia....

For intel. «l on Ibo public deot

SIC,:
.- 0

n-nl, lui Iud
18,012,291 211,487,798

4,19'j,-Ji>.,» 12,300,700

I .... ilori'lniry lilpsunllnm

1 .,797,29.
¦-'J. li,

39,70-.,
IBS
.oj

ll *,090| S!9'',"67,909
T..:a) reoetpts, actual and csttmats-d .S843.O0O.OU0
1 ot... expenditure*, actual uud eslluiatcd. 368,000,000

iL.tlmatcd au.otiut due tu« wuVitii' lund. ^hT'ItTi
I^-.vins a balanceof. "siTo~I8'i "38

IflSCAL Yi ai-. 1886.""'
The revenues of the Hscal year eadlBS June SOL 1885,

are Urns estimated uikhi the t._-ia of .-xMiiiK laws i
1 linn I'list-ims, -.... atiii (iiMionn

ai revenue, ...

-ales of public lands
Fr.un tm OB circtilallon ol Nstional banka

"

Flinn t. pa* -ut nt ot intep-sl and eliiklug 'tuud.
ra.aile railway roinp.nies, . .

Frota ctiatouis fies, Uni**, peusltl.-s, cte ,

Fr..ui lees- -cou.uisr. k'ttern-pateut, and lands.
Fnan proceeds of sales ol (luvernment property
Fruni proOl* on coinage, etc.,. .

From _poslU for 8Urvi-ylnf pnblli- lauds .

From revenues of the IHsirul ot Columbi*.
FTeuui uiiscclianeoas source.., - . .

120.000,000
K.IKHI.UtHI
3.0O0.1RH)

a,H.,i,,(,i,.)
BtHI/MMI

4,lMIO,lsllH-)
J.MI.IHS)l.tftHI.CKKJ8,ftoo,(xsj

Total sstls-Ued ordinary receipts, . . S848.O0O,ik).
. T-ls'sstlinat* 1* Vssed on iuforeiittw'Fowltie l'«nslyn

Sureauof the Deparim.-nt of thc Interior. It «r,»nlQ alio .
Stated that lhere l» an nuexpeudid balaric- of Sit.' i'kki imKi Vi
tue approprlatlm f..r pension* for t_e Osralyesr IhhS,'which
wm respnropriated by it.itirr.*** at its la»t session 1 that Cou.
Est Ibo smiie. time appropriated *>-4ii,«mhi ooo for tbe flseal

ItMU and that the Commissioner ol Pensions sela Um
of 14s Uuroau at t-4i.,i^M-,.wO for tUsyearlrsA i_u.

k-akln* $lti5,oo-i^)iH) icpxUoU by bbs diutas tks yusrs lon*

lie estimates nf expenditures for the same period,
elved from the several Executive Departments, are as

Mars i
tttii.Uve
Ps-ntlvn ....
BeW -

reiKn Intercourse .

idisbtneat
at

lian Affairs .

nsltins* - .

bile works.'reasurj't>'P»rtmeut
lu D -,. .ti': nt
favy P. pulu cut
ntc'rlor lt. p.iittiit ul

.epartincnt of Justice -

Mia) Kcrvlie -

l llaneou* . .

s-r.rt nit lifu'ds . . -

nunn, nt aiiimal
-

¦inkliiL-.fiiutl - .¦

li rntidliu-ciistoms, lie¬
's, cte,

lolle* i .n-' revenue from cusin.ns

S8.234.fl85
.(lM,8O0

1,569.60187,136.152
M 17.781
8,48d,8ofl

40,000,01X1

17 760.218
2,0*18.111

JI

$115.147.030

Tm aatt-aMaS expenditures, UMhWUag
sli.kuiK lund

'...304

an f-^tlii.it .1-nrplnsof - - 650,
Excluding ihe rintel-*fund, tbe estimated expenditures

a,.-,..,..i., showlns an expected sarplaeo-
06,1 li.ii-..'
(CHANG! Ol TIlBl'.K AM> A MAI." I '. Bl- 1 00*-

uni ld lttiM.s imo 1H1U1-: ITU cr.xr novi>-.

rbsexebsafB of three iiinl ii half psi cent bonds into

ne peri al beo-a, unexet tts Butts*!!"* bi*tbe Blereatli
ellon ol ti..- act of Jniy 18,1881, wai itaiiniul Naven,

ir 1,1883, sad eoatlaaed -otu july 80, 1888. Ob -Mb
for the l-eUi:iliilli^iliK three lind il

itt pe? c. nt i.on.ls tie n natataadlrtK, lartercs.
ovemher 1.1888, and bolder* wen- notified tba! such

milsWould not tte exchanged Into three per cent bonds.

leexchsnge* maa*ftlaete Bateman l. IBBB,
itinnc.nl.si in .#..?..!..i,o._,oi>

\,h..ii.es.lunns- lbs year, I* .¦ 46.-10.7ft0

akin;? the rtf****tat* Bl titree (ind n hi}!f per
cents takes np and tbret loo j."

Tin- aiinual siiviin: nf Interest effected by these e_>
iain:.-, amounis to if 1.L.-7.MM LL...

It;:i>i. MiMinV or POTTED si* if- BONDS,

On Noveini'cr l. 1888, tbe frtitrrtawdtwg boodaoftbe

ve per cent funded loan coiitlinictl, bearii!..' interest Bl

ic rate ot 8*. pet eaot, ranfwatHI to 8155356^60. These

m.is ware tts only boodsttssi "redeemable st tbe

leasure uf the <i"\t riiinciit." hiciiiise, baaS-BB il MghCS
ite of interest thBB the three per cent bonds, tte hitter

mid not i>c ndi-cmcd until ihe former bad been, that
Maa the lenus of the law under winch thc latter waa

¦oed. A poi tum of them hud been called, but bad not

nu matured. A* mentioned above, 848,210.750 ol tbe

Dod* have liccii CM lliUls.'e(l lilli) tillie per cell' In.111.

ism request * at Ibe ow uer.*, leavlns 8106,115,600 avail

lib! for th. investment or the surplus revenues, ('alis

ave been Issued for thc entire amount, and thc irn-at'-r
triion ofthe hoods have been redeemed .i cancelled,
ie iinna.ii ssvtnir of interest which will rosall therefrom
dmr 83,820,096.
Under tbe provisions of tho net of July 12,l<-8'., the

treeperoentbonds Issued thereunder, and aniountluK
18305^581,250, beeasae ""redeemable at the pleusure of

ic Government" on und after Julv 26, 1883, all " re

pemsble " bonds bearing a higher rufe of interest having
nu i.it redeemed orcalled falls have been Issued for

40,000,000 of such booda, #;to,tion.oiMi of which will

iaiuic in ibe nc.nth of December,and810,000,000oo
ie tli.-t day of February, 1884.
In addition to the nhove, the booda described below,
cl.l by tte Department of state and forming what has
oin Known as the "Japanese Indemnity fund." have
cen cancelled anil destroyed, us directed'by tbe oct op-

roved l'elirmiry S3, 1883, ria:
'tiniledlosnof 1381, continued at 8«t per cent. .Hfl-Moo
onsol*of l'..(>7, 4 percent. l,4H,«,Vt
bree per cent loan of 18dJ. 47,ii.".o

Total.tt.8S4.BO0
There have also been cancelled and destroyed the fol-

twinif (lescrilssl Interest bearing brade, which were

.c.(iiiiithed to tte United States by the lute Joseph I*

..¦wis, uud delivered to ttiii Department bj* tte execn-

ois of bis eetate, lu accordance with Ihe decree of the

lilted States Court for thc Lii-tiict Of N'cw-Jelse \ :

xian of July and Ati.ust. lHtU ii-j per rent) . 8900,000
iiiiui-d loan ot issi, continued st 3-j per .ent. r.-i.-m.

'bree percent loau ot liW- . 4,t "it

Total. *D*>4,6no

Tbe following table shows In detail Hie reS-Oopttao*
,nd cai.eell.-itions of OOMed Slates ls.nils dilling the

watta arnotts ending October Si, i*.»:t:

imiiitylondscrip.act nf Feb.ll. l**47,0i per cent.
\ ct, til.. IV lintes ol .Julv 17. WU

¦eveii.tl.1rty note* of 1804.300 .

.xMin.if Ir'.-briinry **, l*Mll .

ireirou war debt .

.ivetwentt. sof February '-">. 186'J
.tts »f 1.H66 iMsv and November)

can-forties of 1864 .

'ullsnlsiil lsii/l .

'ons.'is nf 1-.H7.
..ti-Ins nf 1 mis

Sionbo
1,900

r,-..iHs»
1.IHM.
7.IHMI

lo.S .i

7..7....
189.40(1
ll .-.

4.1.1

:i.747,i;,..
ln:-..nt.;.,ir.o

1,418.850

Ti.tsl. 8112371
Tuc reduction lu the annual inier.-.t ObSTfC bj I

ni these changes, lo *Jove_»-«r l. l 883, is as follow*
ods reueemeid or Interest sssseS «-.-.« ..-..-wm

Da beadsi Leh-nged mutt pei cent bonds. 331

Total

L'liin nf Julv and Ango*! l-s.ll. 0 per r.-nt.
i .n nf -iiiieii 8. l-t'.:l. 6 per cent .
Pu nile, I luau nf 188], |M oem .
boan of i'y a-id Ans , 19Bl.confu.~l at 8-a p'r.'t.
I.ti.uo; Mun:: ll Is.'.'l, .mt,at.. .1 ut 3>-_ pol it :.t

Funded lnnu of In-si. ((iiitintied itt S's
'onsolitof Hsi7. 4 per. .ut .

Loan of J uly 'J, I Js-s-.', :t pri vent.

r>,NV! RBION OV REFt'XDINfj iTTA.

26, 1
¦.ii a tor i on-. ision Into i ;.. i cern bon

i
it . i

Total iii
tl), ne nt was tn le ,-,s follow* :

Foar per et m bonds i sued .$1,
Iiiten :..;¦

.*Ti
' indlns iimouitt to 83

BTAXDABD -ll,\ l i: l>01
Ob November l, 1888, nodei ttl .ct q| Pebroary tl

1-7-*:. tin ie bad lie. ii ii celia .¦ ut st,ucl;.til sllv.-r .Inila:
uiiiouiitiin.' to 8180«7-Ol840| there iran in ttl

l»L,:i-ti,i)17. There BStS tliel. in ci:-,ail

tion, au.I in tte mints ob soeoonl 01 prom* oo the eolnai
.¦. posited In tbe ,, id usg l i|r|

. iiciiiiiiiott on november., IH8_, »3.*)3H3 7H
-hneotoase between Novemliei 1, 1882, and tlie'san
dat.-in 1888 bad Increased 128,891,069; tin- amount
circulation for the earns time had Increases] >M ISO 321
thus keepinir up the cr. at disproportlfln between "tl
amount ready to be supplied and thc demand for thei
heretofore noted lo tbe reports of tins Department ll
-' .¦ i dollar- ra tte Treaaur*/ on november 1 1h^-i wc
held or Stated at the places a* Shown In the followb
table :

Btaleeaeol shoirtefthe sbisbbI rs? sIbs-U>A savertats
and -iivr ccnin.iit.s in ti,,. Treasury offices, rmi,

- mints ami assay oSn s Som mber 1 1883

III ell I I .f
stami.rd HUver ci

.sU-'rdolsi Uti. atti

TreasurerJU ts. \\ ssbluKtou
Assistant Treasnror U- n. lialtliut.it-

IS2,

iain i itsuturt-r c ts. uosion.
Uuit Treasurer L' **. < 'InrlnnStl. .*
!ani Treasurer IT. 6. CUeage......
tint Tic-sui-er U. H., bl I.otils

7'.'1',i'Jl,S1.31M.H
i.M'.-'i'.' (M>6U
41o,(sk» :i,si......
.lO.SIKiAssistant Tiessum O.H. Mew-Yo*.

Assistant Treasurer f H. I'lilliHti-lptlla
AasisUnt Tinssurer V. 8, Boston
As-i slant 'I-T.-asur.-r
Asslitan
A --.-I
Assistant Trisiaiiritr I*, fi., Ncwuriesns
Assistant Tjes*. 0, 8. fisn Francisco, li

HmtU.fi. Philadelphia....
Mli.t V. «. Carson .
Mint U. H., NewUrlean*..
Mint U. 8, Bau Francisco._.. 1»
Assay office, V. H., JfewYOTB..
Assay Offlre U. a., Charlotte....
A»s«- Offlce U. 8., Helena.
in uansit

Jotoi..-.,,.... (l 10380017 1^03^
TUE TRADE DOLLAH.

Here I may speak of " the trade dollar." tho debai
coin to Which attention has been drawn by public SM
and discussion. Doubtless the leglalatlve purpose In r

ating lt was to maha a piece of money that would tl
fsvor wltb Asiatic peoplo, and not one for uso at hot

rhat purpose was not made known, bowever, by tho let ter

d the IBO .Hider which lt I-mii. <1 from tlie Mint. The act

if 1873, under which the coinage of it ¦****"., "".,, T
,*. ords " Tin- silver coins of tim United Slates shrill De a

rad.- dollar, a half dollar, or tiny cent ptoee; a Bjas-aer
twctiiy-lltec ni pi.--.: B dime, or ten-cent

Tn* .ut f lither d. clan that t ie relattveiwppor-
ii .'i of pure metal and alloy tatbetrudedollar,imd tire ae-

ud legends upon lt shall betta same si t ....*<¦ nf thc

-itn.-r coins of the Carted Btab s. Thal set,and a later one

»f 1877, made it ¦ crime torounl rt ll any of our coins
made lt

to counterfeit lt. The sci of 1873 made the silver

the United trade d dlare, a

it their nominal value for any imounl nol

Thus the reading oi th hi tbe people
.-oin of their suv. rciinity. and

,./,, nt an nc ""'I'
..lal'.ve pur-.

l,, i.. .-lit for In tradition or tn the reeonl ol

-lon.ami Vindicated Im
lutlon m from this coln the

tender ou illtyof lt, snd held down theeoinag -of ll

finding this coln afloat In the channels o rtyl«>d
ii loin of ths United States, woul Hove thal lt

was au nuthentic issue of the Oovcrnmenl, and to h

tl by thc Oovernra iii, fbi
out by it." Prom time to time, however, a- li

lng lu.-n nml t!i.-easton tit-, :» hue alni cry ls l

against lt, lt ls di n marts, and unwary BflBB-
>|s -ult. r ll.. ill. ..l:\elilelice.

Sinn LD ni; ai.I.ll> I\ AND Ml'I.rr.D.

As it is ti .-oin nf Mic i'i:iici -i ti ie,ha-tagtheHobbs aad

snpi'r-eriptlun thereof, ouictloned aa well bj p unities

noon th. counterft liing ol it. and .mee dlgnlfh nasa legal
tender In paynien! of di bu and dm -. lt should ti real.

to it- or railed in at Ita noroln
melted. In thc lodgment ol Ulla l». nartmenl lt "ho lld be

tims called ta and melted. And why nott First n Ba*

i it dill not go Into home < urn

tattonuntil a
niutton above

spoken or whereby thc legal-ten li rquaMty of 11 wai

from ii. Hem,., ii i. said, ll is no dull 1<i our peo] 1" i" re

deem ll at more than the value ol ii as stiver bullion,

riccondly: On the other haiul. 11 rb that Un-act
ot 1878 gave back Ui lt the legal-tender quality. That

act declares that" there shall be coined .... silver
dollar* .... ..I four hundred and twelve and one

half grains.which, with all nfl
heretofore coined ...

.... shun is* ii l.gai lender ." A* the
ii idi ri i' ir i- gre ttcrlnwclirhl wulasgreal rn lin- ii

tb* silver dnllai thus authorfred, uni r to¬
ed tb ,i the phrase "of like

weight aud fineness "takes in thc Iradi dollar, make* li

i legal tender for debi* and dues, and it.ni there
feel- inn ii di .-lat- iiii-ii thereof by thisDcpartmi ni ta pu]
lt tn tbe -'ime rank an.I acceptability a*

sliter dollar, and so there I- no ni rd of rodi min- u. .

first of iii.-s,. contentions is i.s. technical and close for use

in deaitag with so practical ¦ matter, and one lu width

the prime action and continued sll. nt sufferance of thc

Oovernmi ul baa been so misleading. Thc sceond of tbe

intentions ts not well founded. The phrase "of nae

neigh) and ii. properly lies dd io take In only
silver dollars issued under the acta of 1783 and 1837.

They contaim d exartl] thc name amount of pore metal as

thc doUar authorized bi tho act of 1878, and had no dis¬

tinctive name, such ss Ibo trad.¦-.loll,ir. This departmeol
n aili -lill is of thc (.pinion that a eoir.il legal

Interpretation of that act,ta eoooaettoo with ihe joint
resolution of wc, denies lotte node oeHaraletaHsoa-S
HU.illly.

lt ls posalbU to mik. an ..tim.tie ot tte amount that

would ooma to tte Treasury lor redemption if authority
were given therefor. The whole issue of tte coin has

been 135,060,446. Home nf timi lia. disappeared In

manufactured arttclee; lt la estimated from one lo two
million., it is ca]eiiiat..i that Ove-sixthsthereof weni

abroad In tte beginning,and ii Isis lie* isl that nut a small

part of Hun bas coin, back, i nd that there la now held by
OUr people hilt float ll',-- to eight mill ams. Of that v, liie.i

remained abroad, there ls good authority for -a) lng that
min hoi lt fbuad tte Wa) fruin (luna to lialia, lind Into

the molting ]Mit ai th.-" lulu t in Calcutta, and has been
there c;_*i Into nota nf that country. Tin- overweight snd
value of tbe trade-dollar bi the sid.-or tbe Mexican and

Spanish dollar, wttb which it was eo-currenl In China,
brought much of it lo tbe crucible then li la undei ito w

liiiui.liiessiinies,that iii chum illver oin li ssed by
weight and not by count, save in a f>-\- ports,when
Mexicali dollars and a few rjther coins are taken bj tale.
it |. the pi.utice of Chinese baakeeo po lt i-

reported, t.. -lamp with th. ir own mark tts coln
which thev take iinil pay out. Tin- coin thus

defaced soon come* tn ile -tat.- and r. put. of bullion,
and the presumption ls thal mir tr ul--dollars have, many
of them, been »o treated and -n ruffen d.

Ib-nr iu mind, (.><>. Unit from lime lo limo for some years

past, until of a comparative!) late day., there bas been
Induoemenl t«. r. sin j. thi- coln from ( atna hillier, because
lt has iiccn frci in circulation m mostparts of Ihe land,
and for mool of the time at a par wttb gold and stiver
m..ney. There ls reason tn Im !h tc. then, thal h. .ldc. Ute

sum tlf lt iii tbe hands ol our own people, aa i-uiharr:i**<>iiig

amount win um boom bpsb sa from abroad,
A l-l AN ol Bl lil'MI'llnN.

A Un.rough and effective redemption nf lt BBB bc

brought abaol in ttl* way: Liri authority ba crees by
ess to tte Treaaarj Department ta barter for trade

dollars, at their nominal value, standard dollars at

their nominal value, ami nulling tbe trade-dollars to re

cotti them int.. standard oliver dollars, counting the
inul. dollar* got la ii la way a* a part >>f tte «ii\cr bullion
which the mi of 1 s7n empower* and directs to ts- bought
a-ni ...md tm>uthl>. Hbouldtte iradi dollar* hart been

i led tn ase a* t" bav* loot a na >:. ri tl pori >>f th. lr

..rii.'iii.il weight, wblcb I* not tt.ii.lt to u apprehended, a
I-.lu. ti..it might he msde from lbs pit. >¦. and trarttonal
P n mi nt* mule in subsidiary and num.: . li\ r

Ti." axil titan of tin- matter baa led oul some oi.j., tiona

to the rc.!¦ .option above ¦".-; -n.t. A- the standard -ll

v. r.i... of Its nnllruiud legal-tender quality, is
ill faculty of domestic purchase lu the gold (lol

sith its like uti.

legsl-tcndei quality, tl i- said, that thus to enable the
holders of thi i to get for them standard dul¬

ls, the trade lullars In |n>p ii u

and lu practical to a psi wita >uuiOaiu .en

Uhei than lo i.tiug

them In. and thus, alao, lo swell Ibe m.lam. of legal ten
much a i'

ol Ul''
f.ct m a* be peeve l**d bj -.ititi.'a bouml t*. th. lime

M In. h the
.. Im I..oiith,

S ,,f
le ol lt w...

uubl .all back i" n-

..ti i«. mi)

. u
i

.;*i.-iii-

that lin

mn iilp

lt it ie a, pi, bended thal by Itu pr.
.1 tbe

I
i.i tile

paul out,
anil bj

ibe ... |..i |.7'.. And lt lui rtv-clpt of the trude
dollars ly ll otb -ii .11 be, when
I. neil us illion, mon In

then

;. .. nam I ..r Un- ... ol
for monthly puri-haee*. ind ibis v. mild be mon

.. come into pl ly a .i. mp.
ti..a i-ed, im limit of ti ii

lld- Ut'p.irtmt at could '-¦ i mpowcrcd t.. reta
lion ta one mouth of a sum uiore than euougti i

., ki bc brough! bi ti;, refor.
ll I I . BPI Mil lulls.

If ii h. said illili iiiueb of iiii eoln, discredited and
practical') di ia d.. In tbe ti liston v. hu

I. tv i..' ii il al a di: ii. lill, am I ll,al Un. Would I'lulll
i,limn which would increase tbe setuni value ol

il | .Mille ll ma) BO) Lc il. lilt ill I. ii.,. I. too
lill the , UH lt I li. bl
luck brougbl by all debas. d cum vt h. u i,i |M| \\ , roll.
redeemed. Kr* uUlors will nuki by a depreciation and
following appreciation. A law for a r.iu rudcuipttau
luii-i baie, with IU good, toe evil of helping soine to gain
who Ul deserve lt. tba fault ls not mmm more with the
speeulatlvt trader, than with the legislation that ba*

lum the chalice fm Ignoble gain. Ula prout 1* a
light incident, calling altahtlj foi attention, because of
the gua' general good lo e.um from calllnjr In a dl»
credited coinage. Besides, leave this coln unrein m.,I.
and hr and by, when public atteuUon 1* al a lull again,
li -,1111m- uiiei more s.i ntlnai al nominal value, tn be in

fulmss or tliue omc mme discredited niel lowered lu

purchasing power ta tte barmof good people. Hoi
th. l ii r. un, nt lon w hich i hun- from practical und n liable
awn, who are at the sources ot knowledge on thia bead,
ls ihat taos., known as tradesfolk, and most nf thc work
lng people not in Mt ri.ii -, iiii.iiiup.lled i,y necessity to
part with Um trade-dollar st a loee, bari acid it during.
panics, 1.Miking and wailing for ailinn i,-, tb
men! uml that tbs amount stored by iu.it,. bs

veru-
small

mill nf w hal i-in .limn-lie m. ncr-lilli, thc huger putt
lu lng held by those who timk them ut full face for labor
tuul In untile lu legitimate mid honorable dealing, li ls
last, SSMS lor all, lo callUla uinl put lt out of POSSiblC
ll-e.

Hil- l.epaitiii. nt il.Ms md iicomiueiid Unit a legal-
tender quality bo again Siren ta tts liade ihillsi. ta ttl
? h.h... i. in- i. ..si nf the legitimate silver money of t
country, willi Ibe liicuit nleiice and Incongruity of tsudden Increase of tbe Icglilinule silver lunney
country, wlib lb.- Ineonvenlenoe mid Incongruity ...

dollars circulating togci h. r, of Un- siuu.. metal, of un¬

equal, reid value uud Of (lllfer.-tit dei lc.-., yet of equal
Value In payment of ileitis and of pun has.-of property
It recommends that authority be given for tho redemp
timi ni Hie trude dollar In BS stamina! .liter dollar, dolla"
lol dollar of nominal \ allie, for tin-r*-coiuagc of tte uietal
so it << it cd into a standard silver dollar to m-cord with tb<
law fur that eoln, and for arcdiu ilou of tin* iimoiint of
silver bullion resulting fruin the exchange from tin
quuntliy of bullion rc.iulri-d to ls- got by monthly pur
SBBBSBj for the purpo»ci at coinage under thc ncr ol

lWt% In tho lufignietit of tUls inpart
inent that legUlatlon ls safe, apd \n demand.-.'
by character of lld- laaoa. ami B/ttsuiei td tte BSOOl
for rt lief from thc (oiifiish.ii and eiistsure to rcciiiiini

loss oausod by tl* presence lu the iuouetary systtui of tb
country.

HIA ITU TRTirU'ATEe".
r*| -liver rcitlflcetesoutstanillnir Nov 1, 1*3... *90.*>79.U1
it ootstsuiinif st same date In 1st-2 . 7».«(i7 71o
ere wa* held bv th.- Treasury I*- :,.v. IrtU'J 7,9«7,'.80
don the saiuuilate ui In-', . . 14,-_* 11 7.M)
I'hese figure* »how an tacreasc af the silver certificates
the hand- of the iN-opIc nf Sj -71 (."li. fi.-iires given
(.vc show a like toerreaat sf bBoh dollars af if-i,i:Mi,M_i.
id lt 1- apparent that any ftaaaaod that ls likely to

Ise for silver dollars, or for the silver crrtlilcal-s bSSBl
on them, tent ka readily met tvlthic.it Turfier !mme.ll;ile

ttedoflara or preparattaa of tbe eerttfb
inc. lt i* al -o appal", ni that t i keep up an alml
ase of silver lill, rn ,n. ¦.; ,.,- OV(T !»o .(,1 ll Ml.'HM

mom v sod of the
them, iticttrrli

e taterei»t on tlii mun thus expended, and the expense
tho manipulation. Ap,.it from any eomdderatiou of
e policy underlying the coinage al a:l ..r Un- standard

t. it nun',.I ...-em timi mi

ST lt loll of Hie |,e ,,.,.., ,,,,1,;, ,,.,,.. (or Which there is
i immediate call, might in- m least temporarilj s:i»-

ii.1 d.
!;. Department make* nofurther comment upon these
,t-, i. tt refer, in it-i;,-t two annual reports for Its
ewsupon tho conti].I coinage of silver dollars and

"i silver certificates, and tor Its recommend.
m.

i.ni ( i. ni it v rt ¦<.

fndcr the mt of Ooocreeaof Iflfjt.aoM wslllrolBB
it e h. .ti pepe* .1 and have been boated us is shown In

te following tillite
np to

Sov, Nov. l.H*i.
1. 1888.

)*. BU.
10,8

.i li;,isKi,insii
"'*. . U,o.s),ooo

. _ i,.i,.i
. '.'.'. ...n.tNHi

.

"fl.,! 1. 11,. li in

lt.,-J. .... oo
1X1,0.HI

;i.-_.-,i....,...
l.i.OO.I.IMSI
10,000,1MS)

100,000
1106,741

.1 nt the Departra Tit the
cw-Yon certificate uml the l>< pnrtmeut oertllle-
i-i j. mad.- Myable by it term* ai s. ... ',

'.I is,luted ai Washington, D.C., bul ..... in
m. place ol payiueut.

OINK AMt ( "INA'.I

Th.-1 otnage executed it tte natal durtagthe iisi-ai year
mi tillite than 'ti the tear lunn. list. '> pi. *dta£,

*et the coatlnaed dereaod fm aanaller Banealla
.oinfm BS I a tts unrulier nf piece*
.t-,i,'« lt was eleven and a half millions over that of

lion of th. Mini lt it. m.

The .!¦-i rip', i.c.i ami value ol tie- year's coin,.

I
Vitim-

fin--!
I

Mu .i
... :

<»I th"' - U.120 Mlle collie,1 |]|tO iln.ll.l.-.

taglt -. 1-1 ,. parino ...

lb. few-Orleans wa* chi. Ht

..f siher .. win,Uv
nt *v In. ll I'".iii 1.1 I'.i

|i
.. min;.,

Il HU' d, ate;

I "y am..nut.'.I in
.

'. m. 1 coln forth.

i.. I'., d ..id tn mitt il
-

¦
while th..
11- pim

'". In un. ii::

iipon which ¦*. Sit. Tln-

-t.
¦.. t-j u. ii

.', fm gold

n7.

I

.lune la.
1 otu to im following amoimt*

M nts
I .

i r-_»c by ad import
I,e.! --tale.

I ..1,1-!.

.it .1,1 I.ll!!!, Il

I bullion avail uOcto! r

Called
-" ll... i'-V'.

.

.

In,,n.' production ol the pn lou* metal
eon um;.ii the .ll and m.ni,ita.

inc-, .md fm tl.tlcctlou of other monetary .tntlxtlosi
n conttuned ii

ii obtained and appears in thc report ol tl

lille, lor.
While upon this sn!.t tbe Department recomiueud*

revision
rhe mini

liol thai i'
(uult ui.-, oi- in thc i a ti li ii whit b -

from others by thc m usc ..i louch or evi

Un i. I* so unit h ti

small luiue ta some tl ¦' n holde
onfotmd tfieiii, aud mistake th. tu for otb..

and loss I*sustained. Prom timi io lime there has.

m, m. i. ol the di vices upon them ta an i .tel

hindering tbe ittatnmcnt of ag.I design. Tbcroeanl
Improvement by a change of thi" metal ur which souiei

them lo be made, and ta the iliseonUuiianc.
of denomination* not n. dful for at e,

umulatlon or -tim lard silver dollar* in the cu

I tbl* Department at tbo date of ita last annual r

i such as ta cause tertou* toconvenlenoe, a, tu

pccUvc, for thc wanto! safe storage-room. Tl

vaults owned and hired b- the Treasury arc sim beavl
lind nu room,andfrequeuttransfersmusl be made,
risk and e.isl. ltlsliiokedr.il' Unit this 111 will soon,

some measure, be abated, The Department in making
i,mit rn im- riia-uiv building at washington, which sr

bold fort) five millions ol sliver dollar-, nnd another
New (lilians, which will lull tlvt lily eight millions.

H t II..NAI. DANKs.

Thc number of National banks In operation NovemL
l, 1889, waa _.vj_, aa tortsaan over nil former yea

Thc nuiiila-r of luniks organized during ibe year ls .1

the ^realest iiiiinl.cr org,m1/.ed dining any year sin

I hey e.1st lu SI cry State and organi/ed Td rlt..

.f unlUBhOL The capital nf thc rn S ly .nguiu ll d bSS

La f-i»,0ft_,85O, and the olroulatton Bf.fJOC.lflO. whlc-
c.bout ouc fourth of the capital, showing that the bal

luiic taken advantage of section *- of the act of July
I****., which authorizes h.uik* of .rl*>0,00<) capital a

under to lie.irgalilied uiM.n tte deposit of bonds lol

amount of on.--fourth of thc (upltiil. Ilcturn* made
October 3of this year show an aggregate National ''ti

ti.i.ital of 0500,690,787, nu increase of l-6\5»0,&74 <l

lug the year i a cliciiliill"U of -*.ll4.p:il.o7.*.; a surplu*
»lii.,(MSi,l-., uii.l tn.lU l.lwiil Ai-piinlUt of fl.Oil), ll [,7<
liotl. of which ure III decrease; milli* of 01,803,400,71
uud sp.-1-l.- of r107,Ml7,.H8. both of wblcb are lu tacrea

il,, eui,.,mle ciUt. nc-of Ju7 hit-, expired dining
!rear. ofwbtaa _7:i have r, newed li nuder tu.- set pa*

ry iii.- last Congress. seventeen nave been naesS
luuldatlon by vote of their shareholders, four have

plr.d by limitation, and all bul two ba.e been meei.

by inW organizations tn the same localities, willi li

titles. These data slaw thal tho owners Sf MM
desirous nf Invi-.ttitg lt in tb.- business of bunking,

suited with the National bank system, and willing to i

tluiic oi to organize anew nude', lt, When lt callibo d

with .. reasonable show of profit. The corporate el

em .- of oh:i iciiik- will expire during tho next two yoai
.il) lu lets!, and Itt Ul IMUS.

Tlie Rational bonks hold, as security for circulation
f3.2,"-77,:!tX) of fulled States bonds, a reduction of
SIMU3.3..0 during the year. They hold $.01.327,750 of
t'nlLed States Ll per cent bonds as a basis of iroui.it on.

AU of the hitler an likely to be ci,ile,I for payment dur¬
ing the next four or five years, unless the surplus revenue
of the coiim ry is diminished. There ia little or no profit
on Ircula'ion based upon 1 and 4 *_ pur ceut lionds, iii tte

t premium* therefor. A coat-mu d payment of the
,t per cents wm probably result in ¦ hug. reduction of the
bank tin illation, antes* ome oounter sthnulna is applied.
Many mopoalttona have h. tn Blade to Unit end.
Tue Si (lona] hank act, at Brat, providi .1 for tts Issue of

circulation equal to00 per cent of tte earrenl mnrket
value, bnt not to exceed tte par raine, of United States
l.niiiis beariug fl per ceut interest; and the subsequent act
of March :t, 1660,limited the -trculatton to if*34a,(K>0,000,
tohc issued in the ."..oin- ratio io capital, upon B and ii per
cent bonds. Stace then tte rata of interest upon bonds
and the prout on circulation have decreased. With that

of circulation Issued upon the actual
or market value of bonds has also decreased, until li ls
probable that, without helping legislation, loss,

ling bonds aa seenrtty for
circulation.

bolder of bontta can borrow money In
upon them as a pledge, al 95 per cent upon their VB
vain.-. There is a discrepancy with this, In the require¬
ment of tho taw that f90 onlv of elrculatlon shall bets-

ipon bonds, some of wblcb have a nurbel raine of
¦¦ri 'J-.'. Thi a-k ii min in oi -..p.: a. security for circula¬
tion, Instead of BIO, aa it was al tte (tan ol tbe »j item,

orkincs of tte system show, timi if (rom toe be¬
ag moo of eirctii iti.m b el h. en bwued upon 070 of

bonds, DO lo-s Would hitv .. it. cl lied to holders of the hills

pf Insolvent aud failing banks, th,nigh there might have
been los* to l-. ncral creditors, who must hate depended
upon assets substituted fm- bonds released. The
gate capital ol tbe Na; ional banka which hive failed dur-
tagtbe lost twenty y-ur* was about twenty mintons, if

upon tbe bonds held as ¦ecurity mi- th.- notes of (hose
liiiiiKs.ctreiili.'loii hail been Issued for tbe tull par value,
inul there bad been a decline ol 8 per cent tn tte value of

Illili s. ItUJ the Whole lo-, would not ll:,..
one million of dollars, which WOUld have fallen

upon creditors, and not upon bill bold, rs, to lona
lion,!- were assets in the hands >.i a reciter. Moreover,
aplin n ines to tin- 'loverimietit.liy law, front the BOO-
rcie'iiption of Blatlonal bank notes, They nave been in
circulation for twenty/ear*, li d that from
l to i'j iht cent, or for thal period aboul 04,000,000,
will never be brought ta for redemption. That sum viii
c m .¦ possible los. ii, !i can thr nen the

na -ni from authorizing an Bnt of circulating
Dotes of 110 per cent npon Ihe market value ol bonds
dcimstted. By taw, if taonds held by banks decline ta value
below the amount of circulation issued, tte Oontroller
may demand additional ism.is or money to equal the
disparity. Moreover, -all the assets of the "hanks, and the
Individual liability of the stockholders, can be exhausted,
before the bill bolder or the dot eminent rafters ins-.
These remark* are.prefatory to toe recommendation I

.ii it m ike, nf a mode of keeping Nattonal bank
notes ta circulation without loss to th.- hanks thi
and witt aieit to tte Qoveninienl and tte bin holder,
lu all that 1 hilve to say, I assume thal tbe National
li.mk system is bow adjudged to be a constitutional
creation or the legislative power, anti that tho

country has acquiesced tn lt as mob: that
it i- looked _non with favor by the greater part of the
people; and thal lhere is almost a universal desire to

continue tte circulation of these notes, Baseoovenienee
iind a benefit whtafa it would uk ss to be without.

BOW io c<i\ um i. ( un ia hon.

Th,- pul.llc mind ls naturally turned to thc inquiry'I
Hov* snail tbs National balik holes he lt.-pl iii circulation;
what shall be taken a* a safe foundation llierefor, ami y. t
be so low In price as Ui.tt the bank- can afford to buy and
deposit! or what can lie proposed which will give to the

banks safeguard against loss In taking and issuing efren-
l.i In -. nol'. ( I mn not in favor of anything but toa iuie-
rest-i.t-aiiug obligations of tte Unitedin itea Oaverasaaai.
To go abroad for the securities of other Htat<-s ts to go
out of our political aad judicial jurisdiction, and subject
ourselves to tte baaardaof ttcta intestine eoaunotioo, of
their international conflicts, nt possible hostility to this
country, and of going in-fore strange fritamale as. perkana,
an unwelcome ratter, ihe aoona policy of rosny rf ate
Htate* of the Iiilon ls, that trustees mid oilier like
lilli, ian persona, who ure more immediately u:nb r the
I, md ami guidance of tte sovereignty, shall not place
their moue] i in securities whose habitat ls iu othes {arte
dl< .ions, not even In those of sister Htates. In as lingi
degree is that a tilling policy in this great BUSSsr. To
r.iy upon th.-ileitis of toe-waaia to look to ii borJenot
much more permanent than that which tte Dotted .-tuies

bonds now offer, and one which \* ni cali lor scrutiny and
investigation not easily to bo made, and which, if fully
end fairly made, are likely to exalte Jealousy and other
iii feeling. To take tte obligation* of municipalities aad
oilier cm [lu ate bodies is of Uko impracticability and
r.s.ill. uinl ls al ii to rely upon thc good faith, prudent
conduct and solvency of rtablors, averwhom tte Govern¬
ment lias but little", if any, direct and efficient control.
To tuke security ou real Batata ls ta launch nu a sea of
uncertainty and fraud that ls anteto wreck tte adven-
lur> r. Otter, propositions have ben made which are

i.in ni these caiegori.-s, aad seed not bs
specially >'o isj.lcred. There are other propositions, tho
vertebral idea of which la tte creation ofa uew form of
pniiiic debt, A plausible eoe is, for the QoverootsoS to

on. r a m w- hood, of itsown iasoe, at low mu* ot im. rees,
to run a long period, In exchange tor ns four percent*
sud four and a half i*r aaoto. allowing such a rate of
premium upon tim latter, bat lower twa thal at present
ruling, aa a wild Indue* tte balders to surrender them and

tue new ; and io make Ibo ¦ security for bank circii-
lation. I doubt hoi thiit lids i- feasible, tuthiitway,
s holder Of four* or four-aud-a hails BOBM .api-
i ill/., tts I'ltiuium allowed sa his hood, and draw
interest i.t lue in * rale mi I .ult as w«il BB BB the princi¬
pal, wbereb] there would be an Inducement ta .*.< finuge,
rather than hold. ..r. In the pn**Ql dilllciilly of desirable
reinvestment, to sell. lani persuaded from the official
ripenence of last year, that capital la readi and willing
ta take, af a taw rate of Interest, all tte Vatted-tetee-
bond* tn ii e an ri annatal !>.¦ Iaawed, provided they int at

l...'g tillie of payment ol principal. The lower market
\ cue which they would have, uuoii their first 1-su.- af

.neild brina th.-m within tte runge of profitable
purchase ny thosewho were not holding tte taara
'..ni in-l ii hairs with which t<> make exchange, lilith.-
other hand, tbe premium for exchange, to be allowed by
ii.-1 lovernuient, may bc put at such ¦ Bgnre, and still be
apt to induce \. ange, sa th ii by tlc time to be fixed tar
feb IilptloO of tin mw lionds, tte differ.me Iii the

Amount of Intercut r. served on tte four- au.l four uml-a-
.iii thal paid .ni tbe new lionds will have e.iuiilled

Ihe amount of premium nil (Wed Ul exchange. Miould this
be fin or,tidy const an be furalabed

Yet I a::. lo recommending the
atlon of another or ;i d-Serent public debt,
thal aa great aa ure tu my judgment tts

,.| tbe National bank circulation,
in safety, In uuiforn verj where, ami m ott* r

..v. ni. tn e and c.ml.di ncc. I look uism such
retort. Irather raco-smend, and so I

.ih- Internal revenue tit iir>..:i circulation be
.i In part Tbl* l- i per cent p> i an¬

ni to otu ; .. e million* and a quarter
ii.

TAKE Off HU'. tx.
The jirinl¦"-.. of fiiniisliluga elrciilntioli has been, in

i the banka; lt has been, and lean ex-
.om iitii. rit io supervise the Issue or lt. and
take ...iv ol the .Viii,mel hank *y*ten_ That

-idell i.i tin Government,
nf value to the especial recipient, t- a legitimate

mid pi ct ol taxation. Tbe prime object of
iu tuc beginning, wasto obtain a recou)

..iltur., in behalf ol
lb,, bal i hdd upon tld* frauchlse beeaus.

liolween the privilege aud thc Ooverumcn

p. mlu ni., li waa made htrgcr than enough for that par¬
in, ii tho i. iverumeut waa In

itiou, and the franchise of hank-
lally this one, was of value and profit. Hut

have changed, The working* of the system.and
,d it to the business of tbe country, have

m. it ls no-., .i. ii ti for thc oom-
it Mitll. . Milled and ex.-r-

ii is no longer, under .-.isling laws,
so profitable to tte banka a.- Unit they all,
or any greatly, wl*h to exert-us li. Let us

M ,.,th the i.ovcimiii ui can take off tl
eti itself iv.mensed. Thc t..\ yields annually

about s-o.'ssi.tiist. rue expense ol carrying on tte
stroller of ihe Currency wa* last year

s*ii)i...i.i."...7. ol which iriti.s'jn bi to be retubursed bv tue
National hanks. All other expenses, such ..-printing

,: notes, .maili.- like,were$141,30300; of
« .i.nis) were for plates, which bi ta be reluil

by tl..-bank*. Thc net expemu.' lo thc Uovernmeut waa
1007. 'Un-gain lo the Government from tl

.,,. u,.i. (u* stated ..hm.; ..OOO
forever* period oftweutyyears, oi .-.._< n..-.'is ip
Then the tax maj be taken..il entirely.ami tho Govern¬

ment uot Ima loser, it maj li* token offta part, aud tbe
(int ,-i'iiiii. ni receive more b) rcasouof thu circulation
t li..ii il \|.-nil to V.c. ;i li in sistem e. I am aware that
tula .. ol taxation lu fa", tr of organised capi¬
tal; "nat l" liken oil here must sooner or mi boin

taken lu el* an* to p * .ul the
.iirdi n

ni ih.il pi,ri ie is allow,ibid or Its

Vet, if this tax ls not taken off bj law, and thu*
the circulatiou kept In ex I (pensive ma>'lt be¬
come to tbe i..mi.- io Veep np their circulation, thai
h.,it case altogether to OO -ii, foe tO do BO is UOt compili¬

on then, and lu il,al CH ->. tho la*, cease., with Ul.

ta itiou oi thc elrculatlon. Bo Unit the alternative is pre
seined or -triking oil Un- tax, uinl thus obtaining a public
u.eoiiin....i.('.on, or of keeplug tte taw for tte tax upon

u.iii-iiooii without product (ben-from, andlosiug
Un- accommodation bi thc lack of a motive for fur-
It. In that view thc tax will cease, not from favor, tau
aaa Biran* ol reaching b dcairoble end. lt is to be con-

,!, too, that ill the Slates thi* foti
capital pay* lt* shalt;, sometimes more than Ita lawful
share, ofHtate and municipal laxatl m. Still l would not
make ti'.i- recommendation here, did I not, ta anothei

place herein, call attention to tte need ot .. reduction ol
lou i. -inc; upon tte oouuounlt) In gooaraL

.is IM III isl D BA ll" Ol CIBC1 i AXION.

I further it-commend 1b.it this di parlui.-iit be illl

timii/t d to allow to tin-bunks circulation laths bsmnuiI
of ta) per cent upon tte average markel value, tor thi

twelve months prior to tte deposit, of tte United State)
lionds deposited on leeurity. Thus a bank would bi

enabled ta obtain circulation upon tte i n minn it pub
tor bonds, aa well aa npon tte par value ot them. ila.

i nu.d isl.ii.s bond* never rtaen .ii».\c par, un aaa woub

hate doubted bul that a note circulation, ha... tl BOM

Hum at a iain, ot'.to per Cent, WOOjd bau- been ainp..\

secured. Why shouldany one doubt that tba Barre iain

mi tin ir iniukiT value will be s;_v; tts rum

ofthe circulation furnished, to shift iu luunuui t« tin

¦Ide of safety as the market \altle swings to and fro* I

ls worthy, too. of consideration whether the original rc

null.-.in ul pl the National Hank act ol' so largo a <lcpo«.i
Of |100 bi bonds for ir'.'O In circulating notes wu* uot, u

ihat nine, an expedient for loniug the booda afloati a

well us a provision for securing tte Oovemment and th

bill holder against loss, it is a ratio of security furnishes
tot h. illation, without precedent in banking *y»U'iuii
and In th. .rv und experience beyond tia- ne. U ol th

n.e. Comprehending this, lt startles less to think 1

luriilshlng thc sallie ratio on the market Milne. Kor, ufi.e

ail, lt ls not a new departure, so much a* an asslinllutloi.
somewhat, nf um- system to those accepted mtholimn
clalMorhl. For greater cann.rn, there may bc lixcl

limit of Millie, above which the valuatlou of them for ac

lusting a rutto snail uot go. A collateral advantage, ikj
** i -ii_ l...s S_ sf... .. lt.. f« slii.e ..I, _,,....ni!

only to the banks but to the couuuunity, 1* that pi amouii

of buuklng asset* luld uwny In thcpremium paid tot bond

would thereby be lcl'-ased sud brought toto active ubi

It 1* understood, as wu* before stated, that ta bustae*

circle* United State* bond* are takiu a* a good coUateri

up to Of*, per cut of their market value at the time. T

be .nie. lhere ls tte right reserved, lu case of lowerta
tluetuatiou lu market value, to demand an Increase t

M-curity. Ibero sliould the same power be given to tb

Department, and the (llffi-renco of 5 is-r cent ta the hui

ness and Uovcruuientul margin will counterbalance tl

nimbleness of the individual creditor, greater than th

of the public agent, ta looking after cUaugo in mark
value and lu calling for further security.
Tho statements shara made show that there ls lit!

danger of ultimate loss to the Government or note-hold,
upou u cUsuiaUou based upon tte totarreat-beartag bon

the United states, though taken a* security at a margixf
tining near to the current market value thereof.
Other detail* may be suggested If Coiurres* »1ih11 deter*'
tne to give relief to the bankers, und through them \fl
'opie, in this mimer, lu the method proposed herein.

HARDSHIPS OK THK NATIONAL BANKS.
I think that a retrospect of the twenty-three years last
i*t will descry two things: First: That the Civil War
.ubi not have bato curried on iind brought to n desirable
¦suit, bud not the bonds of the United States been Pisued
id found acceptation Witt mom ycd men. hoeond : That

Ky WOUld not have found that acceptation hud it not
¦ni for tte lead ami tte effort of the National b ink-.
iiw, lt bas alway-. been held a pi line quality of vallie iu

msc lum.ls that they have, by law of the United Mates,
¦eu exempt from taxation by State or municipality,
uh is the law of tbe creation of them. That
w han tanti wh.-n lin y bbs in tbs bao-S ss
uli. i.luals and of many corporations, ami th.ro
c \ sm tavulnerable hy sach taxation; but winn held
',-Niilioinil hanks the law fails of Its purpose. Though
aced by tbe henka sea pan m tteb oapital oi their

ad used by them ta their bu m.--. even ta their
tatton* witt tte (tavernxnenl, state legislation ha*
Hind a way to reach Un m. lt ls roundabout v! .¦va-

ve, bill it is effectual. The stockholder of a National
ans is mai! to pay ¦ tai on tbe value of hi. shan- In tho

ipi tal and a* i though tte/ consist lam li oi Uni
mids of the United States. I submit that tlc-ls uot
tual taxation, and that ll i- especially unjust aad un-

iii.ml in view of tbe two si of fact withs i

began th's paragraph. Legislation by congress coultl
trititl snell exercise ny taxing power, aud tterebj make)
le holding ol United mates booda and ibe mn- of them

.1 .1:, i.ii. ul aiore desirable to tte ba
lt ls plain to bim who has knowledge of tte aaag ¦>' ihe
ixIng nih,-.rs of municipalities, and of tb.- poUifeal
ivlstona of stales, (hal otteo Ut- ri is overvalue im. apoo
ne prouerty of banks aa compared with that of tin In-
ivldiuil owner sod of mao*/ corporations. It wooli t.o

llllcull hy Federal g'tdutlon lo timi a means of Miis-r-
laius aaa preventing thia unjust partiality, bal lhere I* a
stson therein forsuch relief, in other direction-, as lt ls
i the power of Congress ta sive. Thara ar,- roUasersI

m which will *\rt aid lotte beaks tritton! detrt-
w lure, and maj be i iken h> tUem in lieu of all,

r lu aid of scant, prout on circulation. They n.ny mt

on loan on real estate, or take security thereon aa esl-
lt.-ral To a personal Hal.tilly. Tilts restriction mi :hf bo

ino., il. lt iiii- been mu Bested thal tte requirement for
n serve mtahi be removed or made less In amount. Hos

i of doubtful expedlt I dunethin for a reservem
ant as a ri strain) on daring ornerilgeni management.

nd a* iisaleguaid luraiiist loren! suns usion or Un: ii.iod
i sharp oootrsflttons.

OVUM 1 Kill HM ION.

The further lrirlslntloii Bf Cnir.Tc-s m it* last session, lo

top thc omi .-: ¦: :;',:,ui ion hythe N ii Ional bank* of .hecks

iran nt,on iiiin, luis not then kindlv acipiiesce.l in amt
hsiTieii. tm-ccily or indirectly, lt ha* boen disobeyed*
a evasion of lt sotlgiit. Ill one eas", upon Ul- lucia IO*
...rt. d i.y a bank examiner, a retort nea has i.. aa ¦ de la
he Uepartiucnt of Justice, bl ttl* Department, tor proa-
tiuiou. An lmlietiiit n! bust bts-n foiiml iigiiihsl a teller,
t will lie tried in du.- course, wheo tl., re will i»- ft.iii.i_l
ttterpn-tation of Vm- int of <'oii.i'ess, a Jmlii-lal niling
inoothaeoodeotdeeaaedavtotattonof it, ami al .ung
.1 Un- tcmpcro) a inr.v summoned Irou.a busy rn I- ..ntllo
md money-dealing vicinage.
lllil.it .Mates bonds ali- held, loo. by State

.auks, tru»t e(Hii|M.utes, ami saving* bunks. Tha
Vational banks held on 1st Nos.ml,er, 1--LI, aa

lecurity for circulation aad for public deposits and ot uer

.nu poses, *:i**o,(,s- ;i.vi of inti lest bearing booda of tim
limed states, which ls MBAtQjOBQ loBB I han the amount
Hill on tin- siiiiic dale of the previous year. Iiuiisiug in¬
ti it ut iou*, otb. r tl.an National, h. ld these bond* is roi-
nra 75. Btate banns, ka twenty-two Staten, ta.287.d06"
>l trust eoiiiptinii-s. in iuc st,,i. s, #17,437,990; sud dao
uivings iiauks, lu fourteen States. Ba\Bj0l7JSVt total,
r-H.M'-V.K.ii, being 921,7.7,617 les* than ut tin satin*

late ni Un- pn-iioiis year. The total amount bel I by Na-
i. iii.i I and state banks, and savings banks, ls #0.1,831, '-"it),
ieariy one-half of the liitcrest-lx-aring fonded debi of tbo
iiiitcd Slatesat Unit date, whleh Was 91,813,4) 10.050.
The ¦ailBlBIII aiuoail! of cliciilatiun issued to _-., Mate

Moka, orgaatxed ellbes under iss rmfrly fsofl irr free
tiinkiug systems of tbe tjtate of New-Vork, was sr'.-iO.Tji,-
W4, and the amount of uuredeeuMd circulation ia 1-17.-,

sa* 91,386,337, or 2.68 per ecol of thc hli.iiest am..unf,
ssutd. The greatest amount Sf circulation leased to 707
State banks, in twelve states, including ihe Htate <»r Nt-w-
k'ork. wa* *114,lj71,:iitl; the iimouiit outstanding *,_.-
i'.Mi,.s_, aud the projM.rtiou aaredeeaasd -i per ssas,
the proportion of National bank notes ntlc.-me. I 1- much
treater than tlutt of Stat.-bank limes under the old sys-
cm. 01 10 Nutioiidl banks which Calledpeevieosta lsvo,
laving a circulation of f_y_lft,084. tte Brepoftloo unre-

iBSSBBd is LO- per .lit. Of .".1 Nsiioiial banks In volun-
;.iry li.initiation previou*to ls70, having a circuh.'ion of

jC).K4l>,7-U), tlie percentage uiinsle;-me<l vvus l.t. per
lint; of H bank* thal went Into liuuidittion in 1 *-7.»,
1871, l>7., having a circulation of 94,917.3.10, th" j.ro-
|...riioii unredeemed wa* 1.50 tier ceut, uud of tteTS
Iiauks lu liquidation (Puring tin- three following yo-,
liaving a circulation of 97,823,-65, tte peroeatage was

Lt.(Hi per .-. ni. while the proportion BBSSiSSBBB- ia tho
ii h..|e nf the lti.'i banks aliove named,having a sfrealattMB
[>f 91st,387,3oo. wa* 2.36 per ceut.

ri'iu.u: monkys.
The monetary U-ausactlou* of the Government have

been conducted through the offices of the United states

KlaOBSn i'. those of nine Assistant Tr.-:ii_rcrsaudt)ii-s»iigb
US National bank depositories.
Th.-gross re.-eipts of the liovernmeut, amounting dur¬

ing tts tlsc.il year, as shown by warrants, to HQ j.fl >,-

1 Co 80 (98>".,:> i_..",.,i of which were on so ouat <.f loans),
win- deposited us follows : Iii Independent To -airy
i-itt.es, 9800,590,439; In Natioual bank ilrpositi>rlea,
(-11 i.'i:i..,706.
Several Niitioi,al bank tleiio-itories have lx-oii dis. nn-

tiiiiiid .luring tte year, their servtae* betas no longer re-

ipiiit-.l, owing to the eoiisoiiilatiou of Un- internal reve¬
nue dUtrlets and tbe removal of the headquarter* af tbo
eollectori ta more distant points in the sew .listn. ts; mit

-- ullin 1.er of dcposftorle* remains about Un- -.ni:.-,

as lt became net.nrj t< establish teverai new on.

pin . - tu thc Wesi. for th.- accommodation of public otlt-
cct-s busleo in iio.i -octioii
Th.- special examination* ol Independent Treaenry <>tti-

ces. by ofBoers of thia Depart-Mut, aa required by law,
ai. rendered more iliith-ult and dangerous each year l.y
lea-oh of the bulk or silver coin.- which luis uccliltuilated
lil the vaults nf cadi otll,'e.
An amount <>f United statis gold com i- reeeteaA

ever] rear la tbe nib "fareasury office*, which bj abrasloo
tan* has reached tte least tolerated weight, and there¬
fore cannot be ayala paul out. There is no limit ol
I.-!.-.- for -liver coins, but a large number of them are re-

d.em d each year multi the provisions of th. act ap¬
provedJane 8,1379, which atc unlit to !-. I

out, being more or '.cs, mutilated or defaced.
coin., gold niut diver, are carried iu tte .ash al their
nominal value, but are .111:1-illI ible until r. colheil. ri .->-

calinot be lei niucd without nome loss. lu ottlci fiat thu

anio.mt of cniu bo made available, lt l« recomn t

that a siitociciit sum is- appropriated each year to pay
for th. cost of thc rccoinai lu...

S ..pioptiatiott waa made tar tbe Bscs. year 1A84 lor

gold otas in tte Tressurj as

rc pured by .-.mon 3.512, RevlsedStat aited

lt often happens thal counterfeit* .,r. as altered or

-\M sited, United Stab icotas, d t.« tin 0

with th.- receipt or dlabursemeui ol imbllii
li,omi. Tin s. oltin's have a practice, not flMOOOB
ilium by thi- Department, to -tan p. or otherwise ma-

1-in h r-...ndii.111. semblances or defective c.

In analogy wltb tte process, authortxed hythe eel of

June So, 1878, (chap. 186, sec. &,) rn be applied ta
frauduleul paper currency, Ii 11 lie not ta some fashion

tized, tba fatso token return* agata and agata to
Hu ..iiicci, to be 'as often tasted aud rejected, 01 ci-'i

1 to the deception of tte unwary. Ol late, dla-
¦. en shown by some bolder* ol such me¬

tallic pieces, and the power of the officers so ta treal
ihetti has 1.cu i,ui.-iii,nc1, iu quarters od

dot - not t'.-i of evil doing, lt ls reco

that to put tin- official ll* cavil, ah ...

passed akin to that ol isTt;, wblcb (ball five power to
those uili,. is oM-i fraudulent coins ur tokens, to Li. .iii
nt stamp a false .oin ot token ottered ta them, or .Un r-

wUe make known by mark upon it that lt is not gen¬
uine.

mr 1 in am nv stntruTB.
111.1t there is likely to ba a continuing stirp!'.: - ni the)

Treasury aver tts ordlaary expeoaeaof the Oo
.. hun. i.i 1 he preaeot rereaae i;.\*s reaaala, is

ieee by those attaottre to ftacal a-Mra. iii- baasalb*4
out propositions for tte disposal of sarpl

t«oot which ma) be noticed. One I-, thal
the surplus be parcelled our aaaeag tbe Btate* ol tho

Union. This, thoiu'i 11 has been tmrenlou
ha. not so aiij ro\cd itself t>. ttecoounoooeoseol tho

people, as now tn cal! for 1 nt of rc*"

-..us win ti should mit be adopted. The piii-li.' sense la
shrewd enounh to sec. that a debtor owing a large »am,
upon Interest whlcb be must pay at short Inti
and som,'of Hie principal of which be may payoff
wlienevei be please-,,mi thus save intel.- 1. sroula not
bo ii,, med a good ni in i.i'i of affair-, if be > 11 ii

aw.i>. or loan on i.i n,- j 1, lim.- no Income and nol likely
to insure punctual repayment, and uieau* which > I

luck or prudent conduct had put rn hU hands; and
it no.lld be un. fm him. vi;: 6 had. to ex¬

tinguish .<> much Ns bc could o; ti,, di lu agalt.-t lim.

And the l'i.' .- -in h laen-, and1

Hones over a billion and* .piarterol .'.. .1 i.-i-..

wblcb is running upon Interest lt h m thc option I

over three million* of tue debt whenever it

pay tho Interest on tue pita Ipal unpaid, ul -ort

Intervals, lt la not good sense, nor U ii comuion 1
deuce, to glveawaj 01 loan Its mean* Instead ol
ii:, m io pay the debts against lt, while, bees
iii.iiu.laiit pro-peril.', it 1- e.:-\ te ta -,< *

neither direct nor consequential 1..11. tit to I

politic, which i-ll c I'nltedHtates, rn tie oom

proposed. A-in [.lits is In band. Be .

M.11, to directly and unerrtnjfiy, as witt Itto
and take np that debt, li adults ol bo doubt
th.- people of tte inion are vi. 11 served, and their
m..nev sii paid a* ta redound to th. ir la-ung advani
The ground upon whleh Hie piwpoMtton

mainly, ihat of the g...si to be done to tte peo|ilt
several States iu the relief even te their ll. an 1 troite
and.liili.iiiUis, wherebj uiere maj oe more lu
.md effectually carried' mt. Wtthta tts states

state goxeiliiueiit-. entci prises pnrclj don

Department may not now", malta lengthy TLdiscusatao of
thi* topic. In thia feature of it. lathe Judgment of thia
licp-ii'lint ut. Ills nota legitimate fm lion o'th

. ral (Jovciiimciil to ratal money l'\ taiutioii lo lirt

donated to tte States, or to thai use mom j slready
a that way. Nob uthis nttoredta tauoraueeoe

forsetfulneeB af what men or mlghi ta the affair* 1

councils ol Ul. lllliill ha-.e helelofol,. doll, aid sall', ntl

tills subject. It ls to he boluc lu mil.d .that Uley s|Miko
ami acted upon aa -isttaa surplus not needed for say
public uae then sanctioned bylaw; not upon ipi
areone to be avoided bj tes-uattao; and in rtowaf tts
temptation which that idle mom .1. InaaoaMsof lowfsl
Use under any cxistiii.- lui*, licltl oat for the broad,
new, nm! lin theirJudgment, unwarranted, perhaps tin-

provld'-nt, (iovcrniuciitnl enterprkMs.
lt ls pel hap*, enough for tbe present, that tho p_yallia

debt of tho UDton eau tuke u}i all surplus now cxniiug,
or likely to aii»e for four year* to come.

DISTRIBUTION ODU TIIK ACT Ot 1830.
Auothcr proposition 1*. of a payment from the surplus

to certain of the State* which have not had their full

proportion of money uuder the Distribution Act ot.laud.
This come* with dignity of presentation, Inasmuch aa

( two powerful State* of the Union, Virginia, and Arkan¬

sas, havo seriously asked for such payment, making
formal demand therefor. Hy tho terms of that act, tba

money ta tbo Treasury on January 1, 18-7. over tha

& sum of five millions of dollars roaer-crt, waa to be depos-
ited with such of the] States, as would receive lt on tho
condition* speclllcd. One ot the conditions wa* that tha
S*ate should pledge lt* faith for the safekeeping of tha

IB [ money s deposited, and repay m.. ut, when reo,uiicd uv tte


